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ΔS t = S t+1 − S t?
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? 12 ? ? ? ? ? ? ? ? Vol.57 No.4
? 2 ?????????: ???????????????
???? ???2007??? 3–2?





































March 2008 ???????????????? ? 13 ?
? 1 ????????????????: 6644??????????????
?? ?? ?? ??
??? ?? ?? ?? ?? ?? ?? ?? ?? ?? ??
1984 ? ???? ?? 10.20 ???? ?? 0.43 10.63
1985 ? ???? ?? 10.20 ???? ?? 0.44 10.64
1986 ? ???? ?? 10.19 ???? ?? 0.45 10.64
1987 ? ???? ?? 10.58 ???? ??? 0.45 11.03
1988 ? ???? ?? 10.44 ???? ??? 0.46 ???? ??? 0.37 11.27
1989 ? ???? 10.40 ???? ?? 0.46 ???? ??? 0.46 11.32
1990 ? ???? 5.53 ???? ?? 3.34 ???? ??? 0.45 9.32
1991 ? ???? 5.52 ???? ?? 3.46 ???? ??? 0.45 9.43
1992 ? ???? 4.83 ???? ?? 3.02 ???? ??? 0.48 8.33
1993 ? ???? 4.83 ???? ?? 3.02 ???? ??? 0.48 8.33
1994 ? ???? 4.79 ???? ?? 2.99 ???? ?? 0.48 8.26
1995 ? ???? 4.78 ???? ?? 2.99 ???? ?? 0.48 8.25
1996 ? ???? 4.78 ???? ?? 2.99 ???? ?? 0.48 8.25
1997 ? ???? 3.83 ???? ?? 2.89 ???? ?? 0.46 7.18
1998 ? ???? 3.83 ???? ?? 2.89 ???? ?? 0.47 7.19
1999 ? ???? 3.81 ???? ?? 2.89 ???? ?? 0.47 7.17
2000 ? ???? 3.81 ???? ?? 2.89 ???? ?? 0.47 7.17
2001 ? ???? 3.81 ???? ?? 2.79 ???? ?? 0.47 7.07
2002 ? ???? 3.81 ???? ?? 2.79 ???? ?? 0.47 7.07
2003 ? ???? 3.81 ???? ?? 2.79 ???? ?? 0.49 7.09
2004 ? ???? 3.81 ???? ?? 2.79 ???? ?? 0.49 7.09
2005 ? ???? 3.81 ???? ?? 2.79 ???? ?? 0.49 7.09
2006 ? ???? 3.81 ???? ?? 2.79 ???? ?? 0.49 7.09
??? ????? 1988 ???? 63 ??11 ? 25 ?????????????? 2,727 ???????? 10.40%???1989



































? 14 ? ? ? ? ? ? ? ? Vol.57 No.4
? 2 ???????????????: 6767?????????????? (1)
?? ?? ?? ??
??? ?? ?? ?? ?? ?? ?? ?? ?? ?? ??
1984 ? ??? ?? 10.32 ???? ??? 2.58 ???? ?? 1.75 14.65
1985 ? ??? ?? 10.32 ???? ??? 2.58 ???? ?? 1.75 14.65
1986 ? ??? ?? 9.39 ???? ??? 2.34 ???? ?? 1.59 13.32
1987 ? ??? ?? 9.16 ???? ??? 2.34 ???? ?? 1.59 13.09
1988 ? ??? ?? 9.16 ???? ??? 2.34 ???? ?? 1.59 13.09
1989 ? ??? ?? 9.16 ???? ??? 2.34 ???? ?? 1.59 13.09
1990 ? ??? ?? 9.16 ???? ??? 2.34 ???? ?? 1.59 13.09
1991 ? ??? 8.51 ???? ??? 2.17 ???? ?? 1.48 12.16
1992 ? ???? 5.10 ???? ??? 2.12 ???? ?? 1.44 9.29
1993 ? ???? 5.10 ???? ??? 2.11 ???? ?? 1.44 9.28
1994 ? ???? 5.10 ???? ??? 2.11 ???? ?? 1.44 9.28
1995 ? ???? 5.10 ???? ??? 2.11 ???? ?? 1.44 9.28
1996 ? ???? 5.07 ???? ?? 2.10 ???? ?? 1.44 9.25
1997 ? ???? 5.05 ???? ?? 2.09 ???? ??? 1.44 9.22
1998 ? ???? 4.77 ???? ?? 2.09 ???? ??? 1.44 9.22
1999 ? ???? 4.70 ???? ?? 2.09 ???? ??? 1.44 9.15
2000 ? ???? 3.63 ???? ?? 1.50 ???? ??? 1.03 6.61
2001 ? ???? 3.56 ???? ?? 1.50 ???? ??? 1.03 6.54
2002 ? ???? 3.40 ???? ?? 1.49 ???? ??? 1.03 6.37
2003 ? ???? 3.41 ???? ?? 1.49 ???? ??? 1.03 6.37
2004 ? ???? 3.41 ???? ?? 1.49 ???? ??? 1.03 6.37
2005 ? ???? 3.40 ???? ?? 1.49
2006 ? ???? 3.40





































March 2008 ???????????????? ? 15 ?
? 3 ???????????????: 6767?????????????? (2)
??? ?? ??? ?? ??? ?? ?? ??? #
1984 ? ??? ??? ???? ????? 12
????
1985 ? ??? ??? ???? ????? 12
????
1986 ? ??? ??? ???? ????? 12
????
1987 ? ??? ??? ???? ????? 12
????
1988 ? ??? ??? ???? ????? 12
????
1989 ? ??? ??? ???? ????? 13
????
1990 ? ??? ??? ???? 15
???? ?????
1991 ? ??? ???? ???? 15
?????
1992 ? ??? ???? ???? ????? ??? 15
1993 ? ??? ???? ???? ????? ??? 15
1994 ? ??? ???? ???? ????? ???? 17
???
1995 ? ??? ???? ???? ????? ???? 17
???
1996 ? ???? ???? ????? ???? 17
???
1997 ? ???? ???? ????? ??? ???? 19
1998 ? ??? ???? ????? ??? ???? 17
1999 ? ???? ???? ????? ??? ???? 19
2000 ? ???? ???? ??? ???? 18
2001 ? ???? ???? ??? ???? 18
2002 ? ???? ???? ??? ???? 17
2003 ? ???? ???? ??? ???? 16
2004 ? ???? ???? ??? ???? 17
2005 ? ???? ??? ???? 15

























? 16 ? ? ? ? ? ? ? ? Vol.57 No.4
? 4 ??????????????: 7729??????????????
?? ?? ?? ??
??? ?? ?? ?? ?? ?? ?? ?? ?? ?? ??
1984 ? ??? ?? 6.56 ???? ?? 6.90 ???? ??? 0.10 13.56
1985 ? ??? ?? 6.56 ???? ?? 6.90 ???? ??? 0.13 13.59
1986 ? ??? ?? 5.80 ???? ?? 6.30 ???? ??? 0.15 12.25
1987 ? ??? ??? 5.80 ???? ?? 6.15 ???? ??? 0.19 12.14
1988 ? ??? 5.79 ???? ?? 6.15 ???? ??? 0.19 12.13
1989 ? ??? 5.80 ???? ?? 6.13 ???? ??? 0.19 12.14
1990 ? ??? 5.80 ???? ?? 6.12 ???? ??? 0.19 12.11
1991 ? ??? 5.80 ???? ?? 6.12 ???? ??? 0.19 12.11
1992 ? ??? 5.80 ???? 3.01 ???? ??? 0.19 9.00
1993 ? ??? 5.80 ???? 3.01 ???? ?? 0.19 9.00
1994 ? ??? 5.80 ???? ?? 0.19 5.99
1995 ? ??? 5.80 ???? ?? 0.19 5.99
1996 ? ??? 5.80 ???? ?? 0.19 5.99
1997 ? ????? 2.50 ???? ?? 0.69 3.19
1998 ? ????? 2.20 ???? ??? 0.50 2.70
1999 ? ????? 2.19 ???? ??? 0.50 2.69
2000 ? ????? 2.17 ???? ??? 0.55 2.72
2001 ? † ???? ??? 0.55 0.55
2002 ? ????? 2.16 ???? ??? 0.55 2.71
2003 ? † ???? ??? 0.55 0.55
2004 ? ????? 1.49 ???? ??? 0.55 1.99
2005 ? ????? 1.55 ???? ??? 0.54 2.09
2006 ? ????? 1.45 ???? ??? 0.53 1.98
??? ???? 1995???? 7??12? 7????????????????????????????????????
















? 2??? 1992???? 4??6??????
??11???????????????????





















March 2008 ???????????????? ? 17 ?
? 5 1992???????????????????: 7729??????
?????
?????? ???? ??????
???64? ???????? 5.37 (2)
???58? ?????????2003 ? 4 ???????? 5.00 (3)
???58? ???? –
????45? ????








































































Pr (family member successor)
= f (prior firm performance,
member of senior officers
who are family members,




ber of senior officers who are family members ?













13 Bennedsen, Nielsen, Pe´rez-Gonza´lez, and Wolfenzon?2007?
TABLE V? ? prior firm performance?Industry-adjusted












???Smith and Amoako-Adu?1999?table 10?


































?????????Log of Sales?Log of Firm
Age?Leverage?Return Volatility??????
Bennedsen, Nielsen, Pe´rez-Gonza´lez, and
Wolfenzon?2007???
yi = a1 + X′i b1 + c1famCEOi + 1i (1)
?????????
famCEO = a2 + X′i b2
+ c2Instrumenti + 2i (2)
yi = a3 + X′i b3















17 Bennedsen, Nielsen, Pe´rez-Gonza´lez, and Wolfenzon?2007?
????????? (1) ?????? difference-in-
differences (DD)?????????yi ? famCEO???
??????????????????????????
??????IV???????????Bennedsen, Nielsen,
Pe´rez-Gonza´lez, and Wolfenzon ? (2) ?? Instrumenti ?
???? CEO?? 1????????????DD??
??? Stock and Watson?2006?Chapter 13???IV??
??? Stock and Watson?2006?Chapter 12??????
???






























probit w x_1-x_n z ???????
predict ghat ???
ivreg y x_1-x_n (w = ghat) ?????
???????
?01saitou : 2008/2/17(23:14)
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To Spend More Time with Family
SAITO Tatsuhiro
Family firms have gained increasing attention in the economics and finance literature. This
paper presents related literature of Japanese family firms, studies three cases of chief execu-
tive officers (CEO) successions in Japan, and considers empirical strategies for family firms.
We focus on the continuity and endogeneity of family firms.
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